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RQOLQH ZRUGRIPRXWK EUDQGLQJ 9LFH YHUVD
SHRSOHPD\FKRRVHQRWWREX\DFHUWDLQSURGXFW
LI D VXEVWDQWLDO DPRXQW RI SHRSOH KDV FRP
PHQWHGQHJDWLYHO\DERXWLW(TXDOO\FRPSHOOLQJ
LQWKLVFRQWH[WLVKRZLQGLYLGXDOVWKLQNDERXW








VRPHWLPHV DOVR LQWR QHXWUDO FDWHJRULHV WKDW
VXSSRVHGO\UHIOHFWWKHSXEOLF¶VRSLQLRQ6XFK








RU SHUVRQ FRXOG QRW RQO\ KHOS WR DVVHVV WKH
UHSXWDWLRQRIWKHFRQWH[WRUSHUVRQFRQFHUQHG
EXWFRXOGDOVRLQIOXHQFHIXWXUHGHFLVLRQVDQG
DFWLRQV +RZHYHU H[WUDFWLQJ WKH VHQWLPHQW

































W\SLFDOO\ SXEOLVKHG YLD YDULRXV PLFUR EORJ
JLQJSODWIRUPVRUWRSLFVSHFLILFIRUXPV0LFUR

















FRPSOH[GLPHQVLRQV LQ WKLV DUHDRI UHVHDUFK
WKDWDUHPRUHFKDOOHQJLQJWRGHWHFW2QHRIWKH

























SDUWLFXODU LI LW LQFOXGHVVDUFDVP LURQ\VODQJ
EDVHGH[SUHVVLRQVPLVVSHOOLQJVDEEUHYLDWLRQV
HWF1HYHUWKHOHVVDVVKRZQODWHURQWKHDFFXUDF\
RI VXFKDSSURDFKHV LV VWLOOZLWKLQDFFHSWDEOH
OLPLWV2WKHUFKDOOHQJHVLQWKLVFRQWH[WFDQEH
VXPPDUL]HGDVIROORZV

















 6HQWLPHQW 6WUHQJWK &RQWHQW LV RIWHQ










 7RSLF 'HSHQGHQF\ $ VHQWLPHQW XVX













RIWHQ FRPSRVHG RU LQIOXHQFHG E\ RWKHU
VXEWRSLFV &RUUHODWLQJ DQG DJJUHJDWLQJ















ZHOO DV DEEUHYLDWLRQV ZKLFK DOORZ IRU





 6DUFDVP ,URQ\ 0RFNHU\ &\QLFLVP
-LEH HWF 6RPHWLPHV SHUVRQDO H[SUHV
VLRQVFDQEHYHU\GLUHFWDQGXQDPELJXRXV





IRU1/3 WDVNV 6LPLODU WR VODQJ DQG DE



























































RUPDFKLQHOHDUQLQJ DOJRULWKP WKDW WDNH LQWR
DFFRXQWWKHVHPDQWLFVWUXFWXUHRIDSKUDVHRI





















































)LUVWO\ DQ HQWURS\ PHDVXUH ZDV LQWURGXFHG













-LDQJ HW DO  SURSRVHG D WDUJHW
GHSHQGHQW 7ZLWWHU FODVVLILFDWLRQ PHFKDQLVP
WKDWLQFRUSRUDWHVWDUJHWRUWREHPRUHDFFXUDWH
WRSLFVSHFLILFIHDWXUHVDVZHOODVWRSLFUHODWHG
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7KH FXUUHQW SURWRW\SH DV GLVFXVVHG QH[W
RQO\ GLIIHUHQWLDWHV EHWZHHQ WZR FDWHJRULHV























LQJQRLVH DQGE\ SUHSDUVLQJ LW LQWRGLVWLQFW
WRNHQV WKDW DUH UHDG\ IRU IXUWKHU SURFHVVLQJ
)RU H[DPSOH UHSHDWLQJ FKDUDFWHUV RU ZRUGV
PD\EHUHPRYHGRUNQRZQDEEUHYLDWLRQVDUH
H[SDQGHG 7KLV WDVN DOVR DOORZV FRPELQLQJ

















VHQWLPHQW RI D JLYHQ FRQWHQW DV VSHFLILHG LQ
)LJXUH  )RU WKDW LW WHVWV HDFK WRNHQ LI LW LV
FRQWDLQHGLQWKHVHWRINH\ZRUGVVSHFLILHG,I
IRXQGWKHSRVLWLYHRUQHJDWLYHZHLJKWLVDVVLJQHG
























7KHUHDVRQVIRU WKLVZLOOEHGLVFXVVHG LQ WKH
QH[WVHFWLRQRQ3HUIRUPDQFHDQG(YDOXDWLRQ
%DVHGRQWKHDERYHFDOFXODWLRQHDFKWZHHWLV
WKHQFODVVLILHG WREHHLWKHUQHXWUDO IRUV 
QHJDWLYHIRUVDQGSRVLWLYHIRUV!$IWHU







































WKH YDULRXV VHQWLPHQWV KXPDQV FDQ H[SUHVV
7KLVVHFWLRQRXWOLQHVDQH[WHQVLRQWRWKHGLV
FXVVHG DOJRULWKP ZKLFK LV FXUUHQWO\ EHLQJ
LPSOHPHQWHG,QSDUWLFXODULWDOORZVVSHFLI\LQJ

















VHQWLPHQW FDWHJRU\ LV FDOFXODWHG E\
S w ni = ( )∑  ZKHUHLUHIOHFWVWKHVHQWLPHQW
FDWHJRU\ZLVWKHZHLJKWDVVLJQHGWRWKHWRNHQ
DQG Q WKH QXPEHU RI WRNHQV IRXQG IRU WKDW
)LJXUH7RSLFPDSDQGFRUUHVSRQGLQJWDJFORXGFUHDWHGZLWKKWWSWDJFURZGFRP








GLVWLQFW FODVVLILFDWLRQ UHTXLUHG ,I PXOWLSOH











































7KH SHUIRUPDQFH RI WKH DOJRULWKP ZLWK




















ZDV H[SHFWHG IRU WZR UHDVRQV )LUVWO\ZKHQ
XVLQJPXOWLSOHWKUHDGVDQDGGLWLRQDORYHUKHDG














ODUJHU QXPEHU RI SURFHVVRUV 7KLV KRZHYHU
QHHGVWREHIXUWKHUHYDOXDWHG
$QRWKHUDVSHFWWREHHYDOXDWHGLVWKHVL]H








$V H[SHFWHG WKH UXQWLPH IRU WKH VPDOOHU VHW
RI NH\ZRUGV LV EHWWHU DOVR EHFRPLQJ PRUH
VLJQLILFDQW ZKHQ WKH VL]H RI WKH LQSXW VHW LV
LQFUHDVHG1HYHUWKHOHVVFRQVLGHULQJ WKHVL]H


































































3RVLWLYH   
1HXWUDO   
1HJDWLYH   
&RUUHFW   






















WLPH DQDO\VLV RI HYHQWV +RZHYHU GHWHFWLQJ
WKHP DFFXUDWHO\ DQDO\]LQJ WKHLU LPSRUWDQFH
DQGHYHQWXDOO\PRGHOLQJWKHXQGHUO\LQJVHQWL
PHQWRYHUWLPHLVDFKDOOHQJLQJDQGLQKHUHQWO\





LQ YDULRXV VRFLDO QHWZRUNLQJ SODWIRUPV
GLVFXVVLQJWKHSURGXFWDVDZKROHEXWLQ
SDUWLFXODULWVIHDWXUHVDQGGUDZEDFNV6XFK




WKH QHZ UHOHDVH 0RGHOLQJ WKH IHDWXUHV
RIDJLYHQSURGXFWVXFKDVKDUGZDUHDQG
VRIWZDUH VSHFLILFV DOVR FRUUHODWLQJ WKH
PXOWLIDFHWHG VHQWLPHQW RI XVHUV WR WKHVH
IHDWXUHVZRXOGUHYHDODYHU\GHWDLOHGRYHU
YLHZDERXWWKHOLNHVDQGGLVOLNHVDQGFRXOG


























3RVLWLYH   
1HXWUDO   
1HJDWLYH   
&RUUHFW   






7KLV SDSHU UHYLHZHG WKH IRXQGDWLRQV DQG









DOUHDG\ EHHQ GUDZQXS WR LQFOXGH DGGLWLRQDO
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:LOVRQ 7 :LHEH - 	 +RIIPDQQ 3 
5HFRJQL]LQJ FRQWH[WXDO SRODULW\ $Q H[SORUDWLRQ
RI IHDWXUHV IRU SKUDVHOHYHO VHQWLPHQW DQDO\VLV
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